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among our current offerings.

Public Utility
(underlying bonds)
Railroad
(first mortgage bonds)
Foreign Gov't
(dollar bonds)
Industrial
(bonds and notes)
Maturities from 1924 to 2397
Yields from 5.15%; to over 9.007;

This list will be forwarded at
pour reques.

SUTRO & KiMBLEY

Members New York Stock Exchange
Sixty-six Broadway
New York

We Specialize in

Western Power
Colorado Power
Appalachian Power
Mississippi
River Power
Adirondack
Power & Light
Commonwealth
Power, Ry. & Lt.

PYNCHON & CO.

Members New York Stock Exchange

111 Broadway New York
Telephone Rector 970
LONDON LIVERPOOL PARIS
PRIVATE WIRES

to principal cities of United
States and Canada

CUSTOM HOUSE RECEIPTS,
Recolprs fur dutles at the Custom Hotse
31,556.48, of wilheh §182,-
G40 was ror merchandise withdrawn from
bonded warehouses and $688,751.76 for re-
cent lmportations.

| Poliey

| and amortization charges,

= SINCLAIR OIL SHOWS

Representative issues of each
of the types of bonds below are

56,836,778 DEFICIT

of Reinvesting Earn-
ings in Business May Be
Changed, Says Chairman.

The Sinclair Consolidated OH Corpora-
tlon’s report for 1921 whows a deficit of
§6,886,778 after depreciution, depletion
interest and |
Federal tuxe aguinst a surplus of $18.- |
568 580, or at.ir payment of preferred |
stock dividends §4.74 a share earned on |
the cornmon stock in 1820, The defleit
was Ingreased to $7,605,848 after pay-
ment of deferred and common dividends,
as contrasted with a surplus of $17,795,-
108 in the preceding yen r.

1021, 1920,
Gross carnings, .....F122,500,188 §104,848, 051
Expenses, it
nance, taxes, &, 111,743,875 l.:ﬂ JOBR 4
Net enrnings. . 10,785,013 1,080,415
Balance after o8
and Interest....... 0,101,567 0,288,117

Defleit  after dople-

tion, depreclation,&c 6,886,778 *18,508,580
*Surpl

The consolidated balance sheet shows
cash was reduced from $12,823,280 to
$6.232,640, but accounts and notes re-
calvable, which Include accounts recelv-
able resulting from sale of one-half in-
terest in the Sinelair Pipe Line, were in-

creased Lo $28,738,362 from $18,626,533.
Inventories were marked down from
$47,099,157 to $22,244.888. The com-
pany’'s holdings of marketable securities
Increased T.082,491. Notes payable
were reduced from $14.352.316 to $11.-
075,000 and acoounts payable {rom 3$7.-
013,683 to $5.801 455,

H. F. Sinclalr, chairman, said; "“Last
vear's depression was utillzed to prepare
for this yedr's anticipated recovery, The
tida turned several months ago; the

t Is now quickening and there
18 reason to believe that business will
be spirited before the end of 1922,

““The action of the sharehloders at the
special meeting on April 19, 1922, pro-
vided a comprehensive means of financ-
ing the normal development of the com-
pany's activities. Heretofore, the polloy
of the management has heen to reinvest
all earnings in the business to lessen re-
quirements for additlonal capital.  The
time appears to be rapidly approaching
when a mpdification of this policy may
be arranged."

Average Bond Prices |

April 23, 1022,

Thurs- Net Woek, Year.

day. Chege. Ago, Ago.

10 Radls...... B4BY = 408 TLAL
10 Indusirial.. 9700 —45 ©OR10 887
4 Pah. l,'ll!.... 8362  +.00 BLO0 6616
5 JLA2 80 105.25 200
A 62 =13 9267 0.0

BOND NEWS AND NOTES.

North Carolina Awarda.

The State of North Carolina awarded
yesterday $6,000,000 of its 41 per cent.

hy the ¥irst Natlonal Bank for 100,10,
They are paurt of an suthorized lssue of
$16,000,000 and the successful bidder has
i sixty day ogption to purchase the re-
maining §0,000,000 at the same price
The bonds were awarded on the basis of
$200,000 n yenr from July 1, 1832, to
July 1, 1961, inclusive. The balance of
$£0,000,000 will be awarded on the basls
of $300,000 of every one of the maturl-
tles, The syndicate s headed by the
First Nuatlona! Bank and Includes also
the Bankers Trust Company of New
York, Kissel, Kinnleut & Co., B. J. Van
Ingen & Co., ' Bldredge & Co., Redmond
& Co, and E." H. Rolling & Sops. The
bonds will be pifered for public subserip-
tion early next week,

Ofier California Bonda.

The ¥irat Natlonal Bank and Kissel,
Kinplewt & Co. are offering an issue of
$1.760,000 of the State of Callfornia's 5
per cent. highway gold bonds, due
serially on July 8. 1943, to July 3, 1048,
inclusive, at prices to yield 4.20 per cent.
They are legal Investments for savings
banks and trustecs in New York, Massa-
chusetts, Connecticut and other Eastern
States,

Los Angeles Flotation.

Harris, Forbes & Co. are offerirg
$500,000 of the city of Los Angeles mu-
nlcipal & per cent. bonds, due serially
In 1934 to 1969, inclusive, at a price to
yield 4.836 per cent. They are legal In-
vestments for savinge banks and trust
funds in New York, Massachusetts and
Connectleut, eligible to obtaln postal sav-
ings deposits and are direct general ob-
ligations of the city.

Cadet Knitting Offering.

Farson, Son & Co, are offering a new
fssue of $500,000 of the Cadet Knitting
Company's ten year 7 per cent. sinking
fund gold bonds, dated April 1, 1922,
and due on April 1, 1032, at 96% and
interest to yield about 714 per cent.

New Rall Project.

The Chesapeake and Ohio Railway
has applied to the Interstate Commerce
Commission for authorlty to issue 37,
635,000 of its 535 per cenl. fifteen year
equipment trust certificates,

All Bonds Sold.

Kissel, Kinnicutt & Co. and the Cen-
tral Trust Company of Illinofs announce
that the new lssue of $4,000,000 of the
Rogers Brown Iron Company's 7 per
cent. bonds offered by them yesterday
morning has been sold,

The $2,000,000 balance of the anthor-
iged issue of $5.000,000 of the Producers
and Refiners Corporation's 8§ per ocent
bonds, offered by a syndicate headed by
Blatr & Co., Inc, was oversubseribed
heavily within an hour after the opening
of Ws books.

Hornblower & Weeks announce that
the $1,049.100 issue of the Chleago and
Alton Rallroad's equipment trust 6 per
cent, gold notes offered by them have
been sold and ks books closed.

The $600,000 of the Chicagn, Indian-
apolis and Loulsville Railway's 6 per
eent. equipment trust notes offered by
Freeman & Co, have been sold.

The Chase Securities Corporation,
Cassatt & Co, and Hambleton & Co. an-
nounce that the books for the Issue of
$1,600,000 of the T. H. 8ymington Com-
pany's fifteen year 7 per cent. bonds
have been closed, the {ssue having been
heavily oversubseribed.

highway bonds to a syndicate headed

I |

F

325,600.000 Bonds for Dock Improvements

+  $45,000,000

CITY OF NEW YORK

4"4% Gold Corporate Stock, Due April 15, 1972

Consisting of

EXEMPT FROM ALL FEDERAL INCOME TAXES
EXEMPT FROM NEW YORK STATE INCOME TAX
EXEMPT FROM TAXATION ASPERSONAL PROPERTY IN THESTATE OF NEW YORK

LEGAL INVESTMENT UNDER NEW YORK STATE LAW FOR EXECUTORS,
ADMINISTRATORS, GUARDIANS AND OTHERS HOLDING TRUST FUNDS

Hon. Charles L. Craig, Complroller of the City of New York, makes
the following statement, dated April 27, 1922:

“The bids received for the $45,000,000 of Fifty Year Corporate Stock of the City of New
York totaled $357,000,000, representing about eight times the amount of Bonds offered. This
total is greater than ever before recrived at a New York City Bond sale.

The price at which these Bonds were sold indicates not only that the City's Bonds are
returning to a pre-war level, but also that we may look forward to the time when we will min
sell Bonds at rates ranging toward 3'/; per cent.

The proceeds of this issue will be used to take up short term Notes issued by the Compb‘oiler
during the war and, together with the Bonds sold in December last, will retire all of the Corporate
Stock Notes which have been issued by the City since July, 1917,
term Corporate Stock sold does not increase the City's debt in any particular.
are issued to pay for dock improvements and $20,000,000 for the Catskili Water Supply.

$20,000,000 Bonds for Supply of Water
Interest payable April 15 and October 15—Principal and interest payable in Gold

The $45,000,000 of long
$25,000,000

There will be no further offering of long term Bonds for at least two

years from the present time.

During the past four years the net increase in the City's debt has averaged approximately
$11,000,000 per annum as against an increase in the assessed valuation of real estate, during
this period, of approximately $2,000,000,000, which is more than the entire debt of the City.

The following is a statement of the usenad valultton of real estate subject to taxation
in 1922, and of the debt of the City as of April 1, 1

Sinking
Net outstanding debt
From

bis umount should be deducted waler uupply. self-sustalning and

l’“ﬂl‘&l

u.m n l'atlnwa' e
. ' AAS,187,.R710
T, ﬂﬂo WY
llter e e O i S L O L n T‘D-I,llnll
T B338,081,878
s amount of Sinking Pumh far nham Inuu 5 TR0 AL KA

Net ‘.Iﬂ

Substantially all the Bonds for Water Supply and all the Bonds for Rapid Transit and

Ansensed
Gross ov utmdlnseeat. Im-luﬂ.lu: 6omrnte stm—k "ulleu

!m luding Notes)

Docks, in the statement above, are self-carrying.

The City of New York owns a vast amount of property, including rapid transit lines, Croton,
Catskill and Long Island water supply and distribution systems, water front and dock improve-
ments, public buildings, such as the Municipal Building, public schools, etc.
owned by the City of New York, on a basis
of similar privately owned property, is approximately $2,000,000,000 and greatly exceeds the

property
entire debt of the City.

As of April 1, 1922, the clear margin of the City's debt limit available for any municipal
purposes (after reservations and commitments aggregating $55,332,190) was $137,148,311,

Provision is made by law for retiring all Bonds at maturity through sufficient annual con-
tributions to Sinking Funds from revenues and taxes, and payment of Serial Bonds as they
mature from moneys raised by taxation.'

These Bonds will be jssued in coupon form and interchangeable;
Coupon Bonds, or in Registered form in any muitiple of £10,

Certificates of the Comptroller of the City of New York will be delivered exchangeable for

Bank of the Manhattan Company
The Bank of America

Title Guarantee and Trust Company

WE OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE OR ADVANCE IN PRICE,

At 1049, and Interest, to Yield over 4.06%

definitive bonds, when ready.

Speyer & Co.

&1,502,575,150
J..1nmuu|l

of comparison with the assessed valuation

denomination of $1,000 for

Ladenburg, Thalman & Co.
Dominick & Dominick '
J. §. Bache & Co.

f10,240.001,835

1.071,030,200

A6, 450,00
a3 3% BTHLI08, 408

The value of the

BONDS IN STOCK EXCHANGE

o |DAaY'S BaleS ... ishavshsseassaase
Year 10 date....cvcvrenssnsrensses LELH,018,000

THURSDAY,

1922,
$20,337,000

APRIL 27, 1828,

RANDE OF LIBERTY BONDS.
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Bid. Alknd.!’lﬂd.lnllﬂw. Open.
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CORNELIUS R. AGNEW «

FOREIGN BANK STATEMENTS.

LONDON, April 27.—The Bank of Eng-
Tand'sn weekly statement shows changes ns

follows:

Totil roserve.... ..ine,  £327,000
Clroulation dec, 341,000
Bullion . dec &,005
Other securities <odne. 30,000
Other doposits. ... ens.odne, 1,087,000 |
Fublie Aepoaits....oeiernene veectien, 2.528 000 |
NOLE  FOBEIVE. . 1versererasrendnt,  ARE000
Covernment  soourities. ... .. .dec,  O20.000

Proportlon of reserve to Il.llhully 10,35 per
cont.; last week 19.08 per cent.
Rate of discount 4 par cent.

PARIS, Aprll "'I—Tl-o Bank or !-"rnnce .

which 41,301,000 1s deposited in the Bank of
England.

DIVIDENDS.

Btock of
Record, Payahle,
vessnssanApr. 3T Apr. 20
(01'0 .
...Juae 15 July 1
5 July 1

Bearon Ol Co. 2%.
l.irtlll«hn-m Bl.eel

Brl.hlnh--m =
$1.205

vummma— Gan & I

e
Co,, q., $1.00...... oMoy 3 May 13
l..nusnllduler.l l-as + Qes

118 . cearsressMay 10 June 16
Clev rlaml ‘&' P Irlnlmrsh 113

H.. ., guar §Te. ..., ... .May 10 June 1
Cleveland & T’lltlburgh .

., spec. guar. 6o, ... ..... May 10 June 1

Emerson  £hoe Co. a.. pf.

LY JApr. 26 )

l!arnmn\ ‘M!l!r q ks pr R0, Apr, o8
of N q.

Central R, 1, May 10 May 13
Massachusetts

panies, ¥ &, M’n,vi“- Juna 1
Peonnwy lvnl‘tlu

L I | e i Mny i May 10
Snnthrrn l'lw Line Co., q. ¥
52 essn June 1
Turman O Co., mo., 1%...-May 40 June 20
Turmgan Ol Co., mo., 1%....June 30 July 20
N White \'lmmgvrncnl

Corp., Q. pf. 8100 seussys ay 15 June 1
Wright  Asronnuticsl (‘urv

o AR VAl { et May 15 May 31

EX DIVIDEND TABLE.

Anril 2R—
Auntin Nichols & Co. pf, . K178
Poeifle Gas & Eleetrle pf . 1ol
Facific Gar & Eleetrie o « 1.0
Pullman €0, sansssssvaninses 200
mon -m ~Warner Spesdometer Co...... ve o1
B rmp HBros. . 2.00
Hurns Bros * Ji0
Burhs Brow *'B. . 0
Tron Producta pf.. 2.00
Kelly- Surintrlﬂtd ".I"ll'e !"6 pf .00
Svperior Btesl 18t pf..... 2.00
Fuperior Stesl 2d pf .
U 1.9%

e Yive 4.00

Vacwum Ofl, extra a0
F.W “‘nu'll\mrth ....... .00
W, W. Woolworth, extra........ sasunme .00

May T
Ninals  Central « 1,98
Unlon Tank €, 1.58
Union Tank C + T

FOREIGN INTERNAL BONDS.

Loans not Issued In American dollar values,
TRate, Dinte. Due. D00, Ank,

Avgentinn (unlist,) 3  Hept,. 1740 81y 82
Helglan (restor's), & Option 1084 T8 i
British Vieto 4 Insued 1000 303 403
Canmdn, ..., o March 1057 0 (DA
Canndn. . G Now... 1024 DRI, POt
CRORIA.  .oiie hily Now,,. 1M 100
Uatombin. b Imsued 13 07 0
Costa Fie I| . O Issped 1011 00 (14
Fretich Victory 5 Option 161 504 T2
Frouch Loan 4  Option 1943 0715 DRY
French Premn ¥ aawhibh bipa o SR L]
French Loan. . 6 Optlon 1881 85 ER
Ttalinn War l.mm. B Gavives spie 0B A8
Pelotas (Braril). B Tesued 1001 OFY 00
T ruguay, . .. O Temued 1010 T4l Ty
Tiin 1t Dds B & A. 0% Fob.. 1926 41§ ©

U. §. CERTIFICATES AND NOTES.

Month, Per,

Wad, Apr's

1049%, Cent. Ashnd, Bid. Yiold,
sJuns. . @ Anh 18 100 5-32 A1
* e, 2 100 =32 100 1.4 404
Aug. ... 100 1932 100 17-82 4.10
“Hepl. 100 1382 10 3-8 3.3
“Hapt, |II1 ’”. .l" 100 N4 J00 21-02 5,90
Ont .. 100 1-18 100 Bkt
"Deo, . . ll‘ﬂ 0-10 100 11-16 100 0-16 150

1P,

March. 414 160 D-10 100 21.82 100 010 345
May, 4% 100,04 100,70 100,70 2 4.0

14,

*June., S 10 14 103 3-8 103 1.4 407
*Bept,.. Bl 100 118 103 830 100 1-10 407

s
sMareh. 45 100 11-32 101 516 101 3.8 421

T,
sataroh. 4% 101 27-02 101 15-16 101 T8 4.20

sAcouptalile In pa it of Federal taxos
on the datos of mat

U. 8 PRE WAR BONDS,

Ank, Pid. Amk

100 121 4 "0, 84 i

oo AP 49 05 W4 o

UG 100%] D of © 8 08 i

S A I0M 100 Faw e 01, B &0

F' o v L BLL lml,irP 1t 48 40, 8§ .e

I 3nr ') 88

-
Lo " | T s ae

Vice-Presidents : SAMUEL SLOAN .
WILLIAM A. DUNCAN -

weekly sta showa ¢ tey

France,
Gold In hand.......... veveverine. 275,000
Bitvar In hand......oceveransdine. .
Notes in clroulation o odlee, 164,006,000
Treasury deposits ine, 18,683,000
Goneral  deposite. . Ine. 47,611,000
Bills  discounted. . codee, 40,878,000
AQVANCOR o oovvernesinacnnses 000, 40,257,000
Btate repald. ... oveeisianes s 200,000,000

BERLIN, April 27.—The Relchabank's
stptement &s of April 23 shows changes ns
follows:

Markn
Total ecoln and bulllon‘ ine 549,000

old I 5,000
Tmnuury

notes ..., s <.‘|m‘. B8, TRT,000
Notes of other bankn.......Ine, 1,738,000
Rillsof exchange and chioaks.ine.

Trisfount T 0

Advincoes

Investments

Other assel

Notos in cirouiation. 5

Drpositd ..ococennne dec, 1, 00,000

Othiér Habllitles, . ooovioin, Ine. tfl'}‘.’lsml'l
Total gold holdings 909,868,000 marks, of |

spirit of accommodation.

THE FARMERS’ LOAN
AND TRUST COMPANY

16-22 WILLIAM STREET

FIFTH AVE. OFFICE, 475 FIFTH AVE, AT 4ist ST.

Prendent: JAMES H. PERKINS
AUGUSTUS V. HEELY

] ;
» — e

“For the purpos:e of accommodating
the citizens of the State”

From the Chaster of The Farmers’
Loan and Trust Company, 1822

EN in,such an everyday matter
as the receipt of deposits and
the cashing of checks, there is a
marked difference between routine service

HORACE F. HOWLAND »

]

. WILLIAM B. CARDOZO
HENRY KING SMITH

are the

Price

Chicago

An attractive
investment secured
by the credit of a
great government

Government of the

DominionsCanada

30-Year 5% Gold Bonds

HESE bonds are due May 1,
- 1952 and are redeemable not
earlier than May 1, 1942, They

Government of the Dominion
of Canada, whose full faith and
credit are pledged for their pay-
ment. Both principal and in-
terest are payable ingold dollars
in New York without deduction
for any Canadian taxes.

Send for Descriptive Circular

Ames, Emerich & Co.

111 Broadway, New York
Telephbue Rector 2402
Kansas City

direct obligation of the

100 and Interest

Milwaukee

Conditions change. In

THE IMPORTERS AND TRADERS

NATIONAL BANK
OF NEW YORK

these times, of all times,

it behooves business men to watch the pot and “keep
stirring.” Sixty-six years’ experience in business bank-
ing enables The Importers and Traders National
Bank to help customers who are stirring to meet
to-day’s changing conditions.

The large measure of responsibility, as well as the
financial facilities this bank affords its depositors, is
denoted by the very large percentage which our Capi-
tal, Surplusand Undivided Profits bear to our Deposits.

247 BROADWAY
OPPOSITE CITY HALL

@011 T, N, B.—roas
e

LONDON, April 27
notive an the Stook

wan lonw |
Ballera |

~=Trading
change to-dny.

=

wara more in avidence in the glit sdge seo-
tion and ofl shares wera easy, Quutatlone
follow
Far sliver, J44d. an ounce,
Har gold, fds, Gd.
Money, 2 per csnt,
Mecount rates: Bhort hills, 21, per oent,
threa months bille, 25 per cent |
e per |r-m vonaols, S0
Aritish 0 per cent, war lonn, B0,
Hritian 4% per cent, war lomn, M5,
T Beors, 11,
Nand Mines, 244
PR——, |
PARIE, April 37.<Pricon wore flrmer on |
the Bourse to-day. Quotatlons follow '
P"lmnn Utme, |

3 par oont, rERLORM. .. i
Fxvhange on l...unauu o +s
8 par eent. Toans cvansriis I8
l..'rllllrl Binten doll'r .......... oos 10

S, A, mod AL P, Bonds on Market,
. W Chapman & Coo are offering a
ik of tha San Antonle and Aransas
Rullway's first mortgage 4 per
event. bonds, dated December 20, 1802,
amdd due on January 1, 1948, to yield
more than 5.70 per cent, They nre non-

callable and thelr, principal nnd inter-
oMt gunrnntesl by 1the Bouthern Da-
cifte Company's Indorsoment.  The issue
Vg weeured by an absolute Nst morlignge
|uh T20 milew of road, Inelding the mile-
nee  bBetwesn  San Antonlo, Houston,
Wate amd Corpus Chejstl

B, A00,000 Issune Aothorized,

The Mineis  Commerce  Commizslon

has wuthoriged the Publie Sorvice Come
an | DNy aof Northern NHlinols to l=sus §).-
#415 | 300,000 first refunding § per cent bondas,




